1. —_—s- «*OW 


meme VY OHS SS 


1 


BUSIVESS CONDITIONS & FORECI 


AMA News Letter 









SEATTLE, %n oMINGII 











AMERICAN MANAGEMENT ASSOCIATION, 330 WEST 42nd ST., NEW YORK, N. Y. 


DECEMBER 26, 163) 












The 
President's 
Scratch-Pad 


§ As one year ends and another begins 
it is human to speculate as to what the 
new one will bring. The year 1939 
brought us a recovery in business and it 
also brought a war. Our hope for 1940 
is that the war will end and that the 
recovery will not only continue but that 
business itself will become greater— 
greater in the sense that it will see higher 
levels of achievement. 

§ While the recovery is important, its real 
significance lies in the fact that it has 
restored, in some measure, the confidence 
of business, which for nearly a decade 
now has been at a low ebb, and which 
rose during the 1937 recovery, only to be 
severely shaken by the recession that fol- 
lowed. While many reliable quarters 
doubt the genuineness of this recovery, 
the wish of management is that it will 
broaden, even though there may be tem- 
porary declines, so that the investing pub- 
lic will have its own faith restored to the 
point where it will begin to invest new 
money in business ventures. 

§ It is not too much to believe that 
American business is yet to see its period 
of greatest activity, and the year 1940 
could be the beginning. There are enor- 
mous derived needs in many of the more 
basic industries. There are also totally new 
products and new industries awaiting de- 
velopment and expivitation, as was dem- 
onstrated by the two 1939 World Fairs. 
§ The individual in business, especially 
the younger man, should look forward to 
this dynamic development. Gradually, 
the ‘‘security neurosis’ which preoccupies 
the mind and philosophy of so many 
people will give way to the aggressive, 
confident thinking which has been tradi- 
tional in. American business life. No 
economy has given men such wealth and 
happiness as the one in which Americans 
live; it is no platitude that the rewards it 
still holds for the resourceful are limitless. 
g Among the business people I meet I 
find that eagerness and zest for new 
things is on the increase; let us hope there 
is more of it, for that is the spirit that is 
going to make 1940 a great year for busi- 
ness and the country. 


Lh & Loca. 





Executives To Meet 
At Finance Sessions, 
January 24-25 


Company executives, including presi- 
dents, treasurers, controllers, auditors, 
and others charged with financial respon- 
sibilities in -all lines of business, --witl 
attend the American Management Asso- 
ciation’s Finance Conference that will be 
held on January 24-25, at the Hotel New 
Yorker, New York City. F. B. Flahive, 
Comptroller, Columbia Gas & Electric 
Corporation, is in charge of the sessions. 

The meeting will be devoted to such 
topics as: Current Problems in Financial 
Management, Budgetary Control, The Ef- 
fects on Financial Management of Social 
Legislation, and Future Developments in 
Auditing and Accounting. 

Among speakers will be Jerome Frank, 
Chairman of the Securities and Exchange 
Commission, who will speak on the rela- 
tion of government to financial manage- 
ment; P. F. Boyer, Comptroller of the 
Republic Steel Corporation; Dana C. 
Backus, Attorney for White & Case, New 
York. 

The detailed program is as follows: 

Wednesday Morning. Current Prob- 
lems in Financial Management, F, B. 

(Continued on back page) 
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BUSINESS 
OUTLOOK 


Indexes Still High; 
1940 Prospects Good 








There is still the expectancy among gh | 
servers of business trends that a decline js 
to get under way. But the decline jug 
not yet materialized, as many of the sty 
tistics on the inside pages of this LETTER 
will show, and while there have been 
minor recessions in a few lines, for the 
most part the recovery continues with 4 
great show of vigor. 

Outstanding development of the month 
is that it has now become quite clear that 
England and France are going to supply 
their needs during the war from thet 
own backyards or their own empires 
They have several billions of dollars in 
various forms of American wealth, but it 
can be assumed that these resources ate 
going to be conserved as far as 
It therefore appears that if the recovery 
is to continue it must gain its momentum 
out of domestic demand—which ai 
hardly be regarded as the worst thing if 
the world, since by this time the destruc 
tive consequences of a war time expansion 
are well known. 


1940 Prospects 

The outlook for 1940? Economists 
seem to be more cautious in making theit 
predictions this year than. they-were lash 
—and have reason to be. A major wat” 
is in progress and wars have a way of 
upsetting economic calculations, Furthel j 
1940 is an election year—an important) 
election year—and elections can upstt 
economics, too. On the basis of what 
can be seen, however, it would appeat 
that 1940 will be a fairly good business 
year that will at least equal the levels of 
1939 and possibly better them. — 

It seems probable that national income, © 
which will be about 69 billions in 193% 
will be about 71 billions in 1940, and 
not three per cent above or below that | 
total, according to Col. Leonard Ayres of. 
the Cleveland Trust Company. Buildings 
exports, department store sales, and eo 
road freight loadings are all expected tO» 
be higher than in 1939. oF 

It is significant that new buying 
slackened somewhat, but the industnies 

(Continued on back page) 
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The seasonally adjusted index of industrial ac- 
tivity staged its third consecutive decline during 
the week of Dec. 3, yet the index is only 1.4% 
below the 1939 peak; preliminary Federal Re- 
serve Board figures show that the index of pro- 
duction rose to 125 in Nov. from 120 in Oct. 
(December 16). 


The basic recovery is very likely to score 
further progress in 1940; industrial and finan- 
cial expansion, plus national defense expendi- 
tures, plus some foreign orders, should raise bus- 
iness, commodity prices, and stock prices; money 
rates, however, cannot remain much longer at 
these sub-normal levels (December 16). 


The advance in a long lis 
suggests a secondary buying 
continues it may recreate suf 
buying ahead to delay a produ 
the first quarter of 1940 to 
inventories piling up meanwhil 









Money and 
Credit 


There is little indication now that inflation will 
develop next year, despite the war in Europe; 
first because the war has not been especially 
destructive, second, the U. S. faces no shortage 
of goods; third, the allies are financing the war 
through taxation, finally existing heavy debts 
make a normal trend toward deflation (Dec. 9). 


The ease with which commodities soared in 
late 1936 and early 1937, before brakes were ap- 
plied, gave a taste of the possibilities that exist 
in a period when the money supply is super- 
abundant; the current underlying financial situa- 
tion is even more loaded with inflationary in- 
gredients (December 16). 





Security 
Markets 


Recent action of the market suggests that the 
immediate position is somewhat improved and 
that there is a possibility of a more positive im- 
provement ahead; the movement of the bond 
market has added nothing to its previous mes- 
sage, yields remaining virtually unchanged since 
the end of last month (December 14). 


Some further market hesitation is not pre- 
cluded, as the period of tax selling is not en- 
tirely over, but basic conditions in the main 
augur well for the year ahead; but increased 
volume and new highs must be achieved before 
the main uptrend will be ready to assert itself 
(December 16). 


— 


Steel shares have been in th 
cent market advances, despite 
rate of production has droppec 
fact that profits are limited by 
ing been reaffirmed for the fir: 
year, and despite a reduced 
orders (December 9). 





Production 


The estimate of the normal demand for steel 
remains at 37.5% of capacity for the third con- 
secutive week; actual output has receded to 
91.2% of capacity and still is far above the 
normal demand, indicating a further recession; 
but sharp curtailment in the near future is not 
in prospect (December 16). 


The forecast of a gain of a million autos in 
1939 was amply fulfilled; a gain of another 
million may be expected in 1940; with the build- 
ing, auto, railroads and machinery industries 
needing more steel, even 1929 is no criterion for 
the expectable top in steel needs (December 16). 


It is notable that consumers 
ing to steel suppliers that deli 
because they don’t want to de 
lem of storage; the same is 
zinc and lumber; in the mear 
tion rate is due to come down 








Distribution 


Department store sales in the U. S. in the 
week ended Nov. 25 were 5% larger than a 
year ago as compared with a gain of 2% in the 
preceding week; Montgomery Ward reports its 
sales in November were 13% smaller than in 
Oct. but 12.9% larger than in Nov. last year 
(December 9). 








Construction 


Building contracts awarded in Oct. were lower 
than in September, and below the volume in 
October last year; this was the first time in 1939 
that contracts failed to run above last year’s 
level, suggesting that industrial activity may have 
difficulty in maintaining the recent high rate 
(December 9). 


Prolonged under-construction has built up a 
sizable deferred need in building; the industry 
typically swings in long cycles; the level is still 
subnormal, and the persistent rise in recent years 
suggests that the upswing can well gain impetus 
as public incomes rise (December 16). 


—— 


The F. W. Dodge four-weel 
dential building contracts stan 
which compares with $4,721,0 
and $4,097,000 a year ago (D 
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Agriculture 


Farm cash income from both marketings and 
benefit payments in October was 6.9% over the 
same month last year; only a small part of this 
gain was offset by a rise in the prices paid by 
farmers for goods bought; consequently, the 
farmers’ purchasing power in October was 6.1% 
larger than in the same month last year (Dec. 16). 


With higher industrial production aiding con- 
sumer purchasing power, and with demand for 
foodstuffs further stimulated by foreign buying, 
farm income should rise to new recovery heights 
in 1940; sales of farm income should follow the 
rise (December 16). 


Hog prices have dropped t 
and cattle prices also are w 
drought in the winter whea 
(December 9). 





Commodity 
Prices 


In the week ended Dec. 2, the price of farm 
products more than lost all the gain made in 
the preceding week; this recession was only 
partly offset by a decline in the price of manu- 
factured goods; purchasing power thus continues 
to show no indication of the vitality needed to 
support a continued business boom (Dec. 16). 


The readiness with which a number of com- 
modities have recently leaped upward would not 
be so laden with significance were it not for the 
inflationary character of the domestic economic 
background and the added possibilities inherent 
in war (December 16). 


The rise in commodity pri 
sound if it could be demonstr: 
has cleaned up the inventories 
purchased in the buying boom | 
and if it were certain that reta 
fully abreast of distribution | 





Labor and 
Wages 





Factory payrolls in October rose to the highest 
level in two years; the payroll index, on the 
basis of 1923-25 as 100, was 101.3 in Oct. as 
compared with 93.6 in Sept.; since the recession 
low in June 1938, payrolls have increased 42.5% 
(December 16). 


Strikes are a main cause of lack of confidence 
in estimating 1940 prospects; and disputes will 
arise, as always, in periods of economic improve- 
ment, but union labor and the National Labor 
Relations Board are being subject to mounting 
criticism (December 16). 









Foreign Trade 
and 
Conditions 








Despite the failure of Latin American trade to 
show much gain, shipments of goods to the U. S. 
from all foreign countries combined rose to 
$215,000,000 in October from $182,000,000 in 
September and from $178,000,000 in October 
last year (December 9). 





An early peace abroad would bring some eco- 
nomic readjustment, but the odds favor a pro- 
longed war which would tend to make recovery 
more inflationary—more selective—giving added 
impetus to such lines as aircraft, trucks, machin- 
ery, steel, arms, explosives, oil, and chemicals 
(December 16). 





Britain's cutting down of th 
supply to the U. S. and othe 
business leaders here realize t 
sarily pushing Britain and Fra 
methods of doing business that 
in Russia and Germany (Dece 
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isiness Week 


Dun’s Review 


Cleveland Trust Company 


National City Bank 





a long list of commodities 
ary buying wave; if the rise 
recreate sufficient speculative 
slay a production decline from 
f 1940 to the second—with 
up meanwhile (December 16). 


Business sentiment, reflected in buying 
policies, security prices, and capital issues, in- 
clines toward caution; production, at peak levels, 
recently has exceeded the rise in consumption, 
but available inventory statistics do not yet show 
a dangerous over-accumulation of goods (Janu- 
ary). 


Coming elections and the war make forecast- 
ing difficult at this time; however, it appears 
that production in 1940 will be about that of 
1939, national income will be two billions 
greater than 1939; outputs of autos, iron and 
steel will be close to 1939; certain industries 
will hit new peaks of volume (December 12). 


The upswing which began as a forward buy- 
ing movement in materials has broadened en- 
couragingly into a revival of capital expendi- 
tures; the problem now is to establish domestic 
policies that will encourage domestic enterprise 


(December). 





Bank clearings (22 cities) totaled $22,597,932 
in November, or 1.1% above Oct. and 4.4% 
above a year ago; the adjusted Insolvency In- 
dex (Failures) stood at 52.2 in the same month, 
compared with 54.0 in Oct. and 51.8 in last 
Nov. (January). 


Curtailment of pump-priming in 1937 brought 
a collapse rarely equalled in our history; we 
started on another program of pump-priming 
last year which has brought us another wave of 
synthetic recovery; this has been stimulated by 
the outbreak of war but it cannot be called a 
durable recovery (December 12). 


Underlying money conditions continue strong, 
with excess reserves of member banks reported 
on Nov. 22 at $5,170,000,000; while this is a 
reduction from the record high of $5,530,000,000 
on Oct. 25, it is still so large that fluctuations 
of a few hundred millions one way or the other 
have little significance (December). 





> been in the vanguard of re- 
ces, despite the fact that the 
has dropped, and despite the 
e limited by steel prices hav- 

1 for the first quarter of next 
a reduced volume of new 
9). 


Security trading continued to be of a routine 
nature; throughout the latter part of Nov. and 
the first half of Dec. only two 1-million share 
days were chalked up; price averages moved 
in a narrow range, losing ground slightly 
(January). 


We can have durable recovery when the pros- 
pects for profits are such as to induce corpora- 
tions to raise new capital by selling issues of 
stocks and bonds, and when our tax laws are 
so changed as to make it attractive for investors 
to take the risks involved in purchasing the 
new securities (December 12). 


During November prices of United States 
Government and other high-grade bonds ad- 
vanced into new ground since the outbreak of 
the war, and in the case of certain best grade 
corporate obligations reached levels close to pre- 
war (December). 





t consumers are now suggest- 
ers that deliveries be delayed 
want to deal with the prob- 
he same is happening with 
in the meantime the produc- 
come down (December 16). 


Sustained by large order backlogs, industrial 
activity gave in only slightly to year-end influ- 
ences; preliminary reports indicate a new all- 
time high in the FRB adjusted index of produc- 
tion for Dec. (January). 


It seems probable that in 1940 the volume of 
industrial production, which was about 105 this 
year, will be about 110, and that its average for 
the year will not vary from that level by 10% 
(December 12). 


The Federal Reserve index of industrial pro- 
duction (1923-25 as 100) was 120 in October, 
will be moderately higher for November, and 
should make a slight advance in December; this 
points to a level possibly above the all-time peak 
of 125 reached in June, 1929 (December). 








ge four-week average of resi- 
ntracts stands at $4,834,000 
ith $4,721,000 a month ago 
year ago (December 16). 


Holiday trade started slowly, hampered by 
above-normal temperatures; merchants were in- 
clined to revise downward previous expectations 
of an increase in volume of 10% or more over 
last year; the adjusted Trade Barometer for Oct. 
was 87.8, or 11.8% above Oct. 1938 (January). 


Department store sales may be expected to be 
higher than those of 1939, but lower than those 
of 1937; railroad freight loadings will be larger 
than those of 1939, but larger by less than 10% 
(December 12). 


The danger point in merchandising lines will 
be when “double” inventories exist, in the hands 
of both distributors and manufacturers; the com- 
mitments of department stores have not been 
over-extended, and consumption seems to be 
closer to production than was the case in 1937 
(December). 





Total building permits issued in November 
were below the October volume, in line with the 
seasonal tendency; volume for 215 cities was 
$101,054,240, an increase of 12.7% over last 
November's total of $89,659,369 (January). 


Contracts for new building will probably be 
larger than those of any previous recovery year, 
and the largest since 1930, but not as large as 
those ofi that year (December 12). 


Building contract awards are well maintained ; 
October showed some slackening, but the figures 
for the second half of November were excep- 
tionally large; observers estimate that 1940 will 
show another increase in construction, for the 
seventh consecutive year (December). 
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2 dropped to a five-year low 
also are weak; further the 


vinter wheat belt is serious 





mmodity prices would prove 
be demonstrated that industry 
. inventories of raw materials 
uying boom of Sept. and Oct., 
ain that retail trade had kept 
listribution (December 16). 


After two months of comparatively dull trad- 
ing in wholesale markets and a sideways trend 
in prices, a reawakening of buyer interest in 
grains and some other leading commodities car- 
ried the Daily Weighted Price Index from 117.62 
on Nov. 27 to 121.98 on Dec. 15 (January). 


It seems quite improbable that commodity price 
inflation will develop in this country in 1940 


(December 12). 


The auto industry has put on the market new 
models at prices which are producing the largest 
retail sales in three years; tire companies have re- 
duced prices; the steel industry, despite higher 
costs has made no change in quotations for the first 
quarter, except for hot rolled sheets (December). 





Industrial employment increased further in 
November, the gain being contrary to the nor- 
mal seasonal trend; BLS reports indicated an 
aggregate increase of 850,000 factory workers be- 
tween May and November (January). 


The totals of wage payments reached in 1937 
their highest levels since the bottom of the de- 
pression, and in 1940 they will probably be 
within 4% of those of 1937 (December 12). 


The dreaded inflationary spiral that potentially 
exists may start with wage increases as well as price 
increases; for if demand is not strong enough to 
support higher wage costs the result will be a 
contraction in employment; this happened in 
1937; the Chrysler strike has spread uneasiness 
to the prospective labor situation (December). 
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down of the Australian wool 
S. and other measures, make 
ere realize that war is neces- 
ain and France into the same 
yusiness that have been decried 
‘many (December 9). 








It seems likely that merchandise imports will 
be lower than in 1939, and exports probably 
higher (December 12). 





Exports of the U. S. have increased since the 
war broke out, but it is prudent to take a con- 
servative view of the export prospect; there is 
ample indication that Great Britain intends to 
buy everything possible within the Empire. Eng- 
land and France will conserve their resources in 
the U. S. to the utmost (December). 
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Worker-Management Cooperation Is 
Theme of Personnel Conference 


How man and management can work in concert to solve the human problems of 
business and industry will be the theme of discussion at the mid-winter Personnel 
Conference of the American Management Association, to be held at the Palmer House 


in Chicago, on February 14-15-16. 


More than 1,000 executives from industries throughout the country are expected 
to attend the sessions. Planned under the direction of J. W. Dietz, Personnel Relations 
Manager of Western Electric Company, and Vice President in Charge of the American 


Management Association Personnel Divi- 
sion, the conference will consist of eleven 
sessions covering the most important 
aspects of management-worker relations. 
A large number of speakers, executives 
who had had unusual experience with the 
topics to be discussed, and authorities in 
various branches of personnel work, will 
appear on the program. 

The program as so far developed is as 
follows: 


WEDNESDAY MORNING, FEBRUARY 
14—10:00, “The Personnel Man’s Job,” 


Mr. Dietz; 10:20, “Top Management 
Views the Personnel Job”; 11:00, ‘The 
Petsonnel Man’s Functional Relation- 
ships,” Harold F. North, Industrial Re- 
lations Manager, Swift & Company. 


WEDNESDAY LUNCHEON—12:30, “Let's 
Compare Notes,” F. C. W. Parker, Secre- 
tary and Treasurer, Industrial Relations 
Association of Chicago, presiding. 


WEDNESDAY AFTERNOON (SESSION 
A)—2:30, “In-Service Training for the 
Personnel Job,” R. R. Zimmerman, Coun- 
cil of Personnel Administration, United 
States Government; 3:30, “Time-Tested 
Techniques.” “What Are the Minimum 
Essentials of a Personnel Program?” Dis- 
cussion leader, C. R. Dooley, Manager, 
Industrial Relations, Socony-Vacuum Oil 
Company, Inc., and Former Vice Presi- 
dent, AMA Personnel Division; “Job 
Evaluation and Wage Standardization,” 
Discussion leader, A. L. Kress, National 
Metal Trades Association. 


WEDNESDAY AFTERNOON (SESSION 
B)—2:30, “Putting Psychology to Work,” 
Edward N. Hay, Personnel Officer, The 
Pennsylvania Company, presiding. Panel 
discussion. 


THURSDAY MORNING, FEBRUARY 15— 
9:30, “How I Contact All of My Em- 
ployees,” W. A. Patterson, President, 
United Air Lines; 10:30, “Making Indus- 
trial Relations Policies Specific,” G. B. 
Hattersley, Vice President in Charge of 
Operations, Sears, Roebuck & Company. 


THURSDAY AFTERNOON—Chairman, W. 
H. Winans, Industrial Relations Depart- 
ment, Union Carbide & Carbon Corpora- 
tion. 2:00, “Keeping Up-to-Date on 
N.L.R.A.,” Ernest Ballard, Pope & Bal- 
lard; 3:00, “How Organized Labor Can 
Cooperate with Management,” Phillips L. 
Garman, Director of Research, Interna- 
tional Printing Pressmen & Assistants’ 











J. W. Dietz 





Union of North America; 4:00, ‘“Con- 
ciliation Experience in the Prevention of 
Conflict,” J. R. Steelman, Director of 
Conciliation, Department of Labor. 


THURSDAY EVENING — George Hodge, 
Assistant Manager, Industrial Relations, 
International Harvester Company, presid- 
ing. Dinner-smoker. 7:00, “We Changed 
Our Practice and I'll Tell You Why,” 
Albert S. Regula, Industrial Relations 
Counselors, Inc.; M. M. Olander, Per- 
sonnel Director, Owens-Illinois Glass 
Company; Dale Purves, Treasurer, John 
B. Stetson Company ; J. J. Evans, Jr., Per- 
sonnel Manager, Armstrong Cork Com- 
pany. 

FRIDAY MORNING, FEBRUARY 16 (SES- 
SION A)—9:30, “Training for Skills Un- 
der Present Conditions,” “Apprenticeship 
Programs”; ‘Learners’ Programs for 
Quick Job Training,” F. E. Searle, Super- 
intendent, Henry Ford Trade School; 
“Teaching Foremen How to Teach.” 
FRIDAY MORNING (SESSION B)—9:30, 
“Adapting Private Pension Plans to the 
Amended Social Security Law,’ G. W. 
Guth, Annuity & Insurance Department, 
Socony-Vacuum Oil Company, Inc., and 
a member of the President’s Committee 
on Economic Security, presiding. 
FRIDAY LUNCHEON—1:00, “Labor. Eco- 
nomics in a Period of Changes,” Sumner 
H. Slichter, Professor of Business Eco- 
nomics, Graduate School of Business Ad- 
ministration, Harvard University. 





PACKAGING PROGRAM 
ANNOUNCED 


The tentative program of the 10th 
Conference on Packaging, Packing and 
Shipping to be held concurrently with the 
10th Packaging Exposition at the Hotel 
Astor, New York City, March 26 to 29, 
was announced this week by Henry J. 
Howlett, AMA Secretary. 

A feature of the program this year will 
be a packaging clinic which will be con- 
ducted by Irwin D. Wolf, Vice President 
of the American Management Association 
and donor of the Wolf Trophy for excel- 
lence in packaging. Mr. Wolf will be 
assisted by a clinic panel drawn exclu- 
sively from the membership of the Society 
of Designers for Industry. 

Inez La Bossier, of the New Jersey 
Home Economics Extension Service, at 
New Brunswick, will report on a survey 
conducted by the Service among New Jer- 
sey housewives to determine what should 
be the character of the most often used 
packages, and the information that should 
appear on labels of consumer goods. 

Joseph Givner, Assistant to the Vice 
President of Sears, Roebuck & Co., will 
talk on “Dividends from Informative 
Labelling.” Howard Ketcham, Presi- 
dent of Howard Ketcham, Inc., New 
York, will discuss “Pre-testing Packages.” 

A. Q. Maisel, Editor of Modern Pack- 
aging, and D. S. Hopping, director of 
sales of the Packaging Division, Celluloid 
Corporation, will jointly conduct a ses- 
sion devoted to presenting the various 
packaging materials placed on the market 
within the past year. 

Other speakers include Dr. Frank 
Campins, chemical engineer of National 
Starch Products, Inc., who will talk on 
adhesives; W. B. Lincoln, Jr., develop- 
ment engineer of the Inland Container 
Corporation, who will discuss interior 
packing for shipping; and G. T. Hen- 
derson of the Hinde & Dauch Paper Co., 
who will talk on the technical aspects of 
liner board manufacture. 


W. L. BATT ELECTED 


AMA CHAIRMAN 
(Continued) 


is also President of the International Com- 
mittee of Scientific Management, the or- 
ganization which sponsored the Seventh 
International Management Congress held 
in Washington in September, 1938. He 
is the first American to occupy this posi- 
tion which was formerly held by the Rt. 
Honorable Viscount Leverhulme, head 
of Unilevers, Ltd., of England. 

He is also a Director of the United 
Gas Improvement Corporation, the Air 
Preheater Corporation and American 
Bosch Corporation, as well as Vice Presi- 
dent and Director of the Swedish Cham- 
ber of Commerce of the United States, 
and a Director of the Philadelphia Cham- 
ber of Commerce. 


